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Business Activity for the 4-week period ending July 17 
was down 8 per cent from the previous 4 weeks, 3 per cent 
from the corresponding period in 1953, and for the first 
half of the year was 4 per cent below last year, according 
to the New York Times activity index. 

Freight Car Loadings for the same 4-week period were 
down 4 per cent from the previous 4 weeks, 14 per cent 
from the same period last year, and 14 per cent for the 
first six months of the year. 

Bank Debits outside New York City were 4 per cent in 
June from May, 1 per cent from June 1953, and for the 
first half of the year were 1 per cent above last year. 

Life Insurance Sales were up 4 per cent in June from 
May, 2 per cent from June 1953, and 5 per cent for the 
first six months of the year. 

Industrial Production, as measured by the Federal Re- 
serve Board index, was up 1 per cent in June from May, 
but was down 9 per cent from June 1953, and for the first 
half of the year was 8 per cent below last year. 

Electric Power Production was up 4 per cent in June 
from May, 6 per cent from June 1958 and 5 per cent for 
the first half of the year as compared with last year. 

Bituminous Coal Production was up 6 per cent in June 
from May, but was 21 per cent below June 1953, and for 
the first half of the year was 18 per cent below last year. 

Steel Production was up 2 per cent in June from May, 
but was 22 per cent below June 1953, and for the first half 
of the year was 18 per cent below last year. The steel in- 
dustry operated at 72 per cent of theoretical capacity in 
June. 

Retail Sales of Independent Stores were up 2 per cent in 
June from May and were only fractionally below June 
(Continued on Page 2) 


The Trend of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were up 14 per cent in 
June from May and were fractionally above June 1953, but 
for the first six months of the year were fractionally be- 
low last year. 


Life Insurance Sales were up 2 per cent in June from 
May but were fractionally below June 1953. For the first 


half of the year, however, sales were 2 per cent above last 
year. 


Agricultural Income was down 9 per cent in June from 
May and was 7 per cent below June 1953, but for the first 
half of the year was up 1 per cent from last year. For the 
first half of the year, as compared with 1953, income from 
meat animals and grains was up 5 per cent and 15 per 
cent, respectively; income from dairy products and from 
poultry and eggs was down 9 per cent and 13 per cent, 
respectively. 

Electric Power Production was down 3 per cent in June 
from May, but was 3 per cent above June 1953, and for 
the first six months of the year was only fractionally be- 
low last year. 


Bituminous Coal Production was up 6 per cent in June 
from May, but was 21 per cent below June 1953, and for 
the first half of the year was 21 per cent below last year. 

Retail Sales of Independent Stores were up 2 per cent in 
June from May, but were 1 per cent below June 1953, and 


for the first half of the year were 2 per cent below last 
year. 


Department Store Sales were up 5 per cent in June from 
May, but were 3 per cent below June 1953, and for the 
first half of the year were 5 per cent below last year. 

New Passenger Car Registrations were up 8 per cent in 
June from May and 7 per cent from June 1953, but for the 
first half of the year were 3 per cent below last year. 
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« U. S. Reference Data 


CHANGE From 
Last 
MontTH Last YEAR 
June 
ITEM 1954 1954 June June 6 
1954 1954 mos. 
Unit from | from 1964 
or Index June from 
Period ® 1954 1953 1953 
General Business 
Total or Average Indexes for % % 
4 Weeks Ended on Indicated 
Bus. Activity" 7-17-54 Comp. Norm. 176 18322 —- 3 — — 4 
Fght. Car Loadings™” 7-17-54 .Thous. 2,596 2,706 — 4 —14 —14 
Com. Failures" 7-17-54 .....Number 829 837 — 1 +27 + 38 
Calendar Months 
« Bank Debits (Excl. NYC)®* 1947-49 157 151 + 4 
Seasonally Adjusted at Ann. Rates: 
Tot. Pers. Income Pay.*-4 Bil. Dol. b 285 b b b 
Salaries and Wages b b 
Non-Agricultural Inc.4-¢ 269 b b 
Agr. Inc. (Cash f. Mktgs.) 1935-89 b 307 b b b 
Life Ins. 96 Capacity 178 171 + 4 2 + & 
Steel Ind. Oper. Rate?. . it 72 711. + 2 —26 — 28 
Securities Issued—New™ . % b b b b 
Securities Issued—Refunding** b 
Employment and Pay Rolls18 
No. Employed—Mfg. 101 101 — — 9 
Pay Rollsa—Mfg. ...... 136 134 + 1 —12 —10 
Production 
Industrial Prod.™ ...........1947-49 124 1238 +431—9 — 8 
Power Prod.™.....Mil. K.W.H. 38,901 37,429 4+ 6 + 56 
Bitum. Prod.™....Thous. Tone 30,620 29,000 6 —21 —18 
iteel Prod. Av. Wkly. Thous. Tons 1,716 1,687 2 —22 —24 
Pig Iron Prod.**........ ‘ons 4,724 4,624 2 — 24 
Mach. Toolsa—Shipments® ...1945-47 278 270 3 — 16 
Mach. Tools—New Orders* 187 140 +34 —32 —A4l 
Construction (Value of Contracts Awarded—37 Eastern States) 
* Total® (Index) 8 Mo. Mov. Av. 1947-49 b 234 b b b 
Total® ......eeeeee0+-++Thous. Dol. 1,733,264 1,925,253 — 10 55 17 
Residential® es 0,266 825,300 — 13 56 22 
656,445 672,288 — 2 43 15 
Pub. Works and utils coe a 356,553 427,665 — 17 85 10 
Distribution 
107 106 1—1—4 
* Wholesale Commod. Prices 1947-45 110 lll — 1 x 1 
115 1145 + 1 1 
Retail Food Prices ........ ” 114 1 
Banking and Finance 
CHANGS FRoM 
TEM | Julyis | Julyi¢ 
Base Period 1964 1968 1962 Month | Year 
Amt. | Per Ct. 
Federal Reserve Banks” $ % 
U.S. Gov. Securities ..Mil. Dol. 24,902 24,964 22,606 — 8s— * 
Member Bank Borrowings ” 84 203 978 — 538 — 59 
Mem. Banks, Lead. Cities!® 
* Total Loans essececess 39,314 39,268 36,147 — 719 + = 
Bus. & Agr. Loans and 
Open Mkt. Paper 21,647 22,651 20,308 — 3826 — 4 
Brok. & other See I Ins. = 3,162 2,615 2,915 + 151 + 26 
Estate Loans ... a 6,698 6,322 5,825 + 75 + 6 
Other Loans ........  ” 7,823 7,972 6,491 + 80 — 2 
* Total Investments .... - 41,762 40,780 41,449 — 5628 2 
* U.S. Gov. Obligations ... ” 33,549 33,326 33,862 — 509 1 
nd Deposits ..... " 53,652 52,643 52,707 — 2,514 2 
ime Deposits ........ 18,568 17,190 + 327 18 
oney’ 
Money in Cireulation.. ” 29,981 30,163 28,998 + 178 — 1 
Monetary Gold Stock.. ” 21,929 22,374 23,348 + 4— 2 
Security Markets™ 
Stock Pres. 420Ind. rene "35-39 254 199 210 9 27 
185 173 174 7 
189 119 117 4 16 
(high % 2.858 3.257 2.9465 — .017 — 12 


* Indicates Series Oharted (page 2). For Sources and Footnotes, see page 2. 
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Reference Data—Ohio + 


CHANGE From 
MonTH Last Year 
June May 
ITEM 1954 1954 June 6 
1954 1954 

Unit rom | from 1954 

or Index June | from 

Base Period ® bid 1954 1953 1958 


General Business 


% % 

Bank Debits®.t (16 cities) ...1947-49 169 148 14 = % 
Commercial Failures” ..... Number 35 30 17 40 11 
Commercial Liabilities** se Dol. 1,460 828 76 123 120 
Life Ins. Sales®............. 1947-49 167 163 2— 2 
Agr. Income“—Total -1985-89 276 304 — 9 — 7 1 

Meat Animals 3 oe 294 368 —20 — 7 6 
Dairy Products A 300 277 +8 —12 — 9 
Grains ......++- = 317 338 — 56 +20 +15 
Poultry and Eggs..... ies 188 199 — 1 —25 —18 

Elec. Power Produc.?:* .....1947-49 142 148 8 +8 
Bit. Coal. Prod. 4 wks. Thous.Tons 2,484 2,342 + 6 

Construction (Value of Contracts Awarded)®: f 

Total (Index) ........ 248 344 — 28 —12 
Residential 0. 316 4200 —25 +385 +165 
Nonresidential 170 239 —29 —45 —4 
Pub. Works & Utilities 268 408 34 —17 

Distribution 
Retail Sales* 
All Lines¥ (1903)* ........ 1947-49 182 130 t 2—-i1—2 
All Lines¥:¢ (1903) ........ 129 126 2—-1-—2 
All Lines¥:? (1903) ........ e e — 
Pood (800) 133 137 — 8 + = +6 
Apparel (159) .........6. 99 93 6 — 2—2 
Furniture (154) ......... pt 110 104 56 — 8 —12 
Building Material 143 129 — 2 
Dept. Store Sales (49). 3 104 5 — 8 — 6 
Dyer’s & Cleaners’ Sales! ine oe 136 129 6 — 38 —2 
Passgr. Car Reg., New? (42 cos. ) No. 26,394 24488 + 8 + 7 — 8 
Truck Reg., New? (48.008.) ..00% 2,097 2,235 — 6 — 8 — 7 
Used Car (32 cos.) ........ 70,872 68,0388 + 4 4+ 1 — 2 


Placements, Unemployment and Unemployment Compensation26 


Placements by O.S.E.S.......... No. 46 
Reg. for Work with O.S.E.S. .. ” 163, 
Total Benefit Pmts....... Thous. Dol. 12, 


Av. Receiving Benefits Wkly. ...No. 94, 


,078 26,524 
243 157,061 
101. 11, 


Wkly. Benefits per Recipient ...Dol. 29.56 29.70 
Mil. Dol. 642 649 


Unemp. Comp. Fund ...... 


++4++ 
Sas 

++4++ 
at 


Employment, Pay Rolls and Earnings 


Number Employed 


© Total® (7800)* 1947-49 14 + — 8 6 
e Manufacturing’ (2547) 101 101 — 1—15 
Trade & Pub. Utils.¥ (3912). ” 108 108 z= — t 1 
e Construction (818) ......... we 105 101 4 + 8 12 
Pay Rolls :® 
e Manufacturing’ (2547) * 148 1 x —16 —18 
° Trade & Pub. Utils.¥ (3912). ” 144 141 2 t 8 t 4 
e Construction (813) ......... se 159 151 5 15 19 
Man-Hours, Mfg.®¥ (2538).. ” 100 1 — —18 —1 
Av. Hours Worked ....... Number 40 39 
Banking (4th Federal Reserve District)19 
CHANGs From 
July 14 | July15 | July 16 
Usk 1964 | 1968 | “i952 | | 
Base Period Amt. _| Per Ct. 
Cleveland Federal Reserve Bank z % 
U.S. Gov. Securities Thous. Dol. 2,134,318 2,424,796 2,256,588 — 604 — 12 
Mem. Banke—4th District™ 10,930 26,345 64,230 + 3,260 — 59 
Total Loans ....... Mil. 
Bus. ym Loans and 2,402 2,490 2,386 — 2-4 
Open Mkt. Paper . ” 
Brok & * “Other Secur.” 1,231 1,478 1417 — % —117 
_ 142 109 145 2 t% 
Gun... 530 475 428 6 12 
her Loans ....... 477 384 4 8 
¢ Total Investments ..... 26 8,294 8,194 3,040 — 55 8 
¢ U.S. Gov. Obligations ..  ” 2,694 2,674 2,530 — 67 1 
Demand Deposits ..... - 3,738 3,767 3,620 — 204 — } 
Time Deposits ......... ” 1,706 1,597 1,450 + 
* Indicates Series Charted (pages 3, 4 or 5). For Sources and Footnotes, see page 2. 


® Data for 1954 and 1958 include reports of additional member banks. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS?® 


AREA June, 1954 May, 1954” 
(County) Weekly | Hourly | Weekly | Hourly 
MANUFACTURING 
Akron (87)® .......0008 $80.11 $2.09 $79.14 $2.13 
Canton (98) 72.58 2.03 75.70 
Cincinnati (866) ....... 71.80 1.79 72.63 1.81 
Cincinnati Met. Area®®. 73.77 1.84 73.69 1.84 
Cleveland (652) ........ 82.49 2.07 81.97 2.07 
Cleveland Met. Area®®,. 81.22 2.06 80.56 2.04 
Columbus (161) ........ 76.02 1.90 74.64 1.87 
(114) 87.35 2.18 85.34 2.14 
Toledo (145) ........4. 84.30 2.13 85.41 2.16 
Youngstown (88) ...... 79.28 2.18 75.85 a 
All other counties (876) 74.95 1.90 75.73 1.92 
Total 78.34 1.98 77.70 1.98 
Trape AND Pus. UTILITIES :“ 
Akron (108) ..¢...se.0- 58.91 1.55 61.45 1.62 
Canton (69) ........... b 60.90 
Cincinnati (876) ....... 58.96 1.52 59.23 1.54 
Cleveland (445) ........ 70.40 1.72 70.10 1.76 
Columbus (213) ........ 62.75 1.52 60.36 1.50 
Dayton (69) ..... b 65.68 1.50 
Toledo (128) .........-. 72.28 1.79 69.77 1.76 
Youngstown (71) ...... 60.96 1.57 58.18 1.48 
All other counties (14056 66.50 1.65 65.03 1.66 
Total Ohio (2884) .... 64.01 1.63 62.91 1.61 
CONSTRUCTION : 
Akvem (4B) 98.61 2.70 98.67 2.72 
Canton (82) .......+64. 98.93 2.64 96.63 2.69 
Cincinanti (123) 4 2.49 100.18 2.55 
Cleveland (194) . 113.74 2.99 109.56 93 
Columbus (59) 99.73 2.45 97.73 2.46 
Dayton (49) .... 93.35 2.57 94.94 2.56 
Toledo (59) .... 108.57 2.76 102.21 2.75 
Youngstown (28) 99.48 2.60 101.90 2.65 
All other counties (185) 92.64 2.45 92.32 2.46 
104.77 2.70 104.28 2.69 
ALL INDUSTRIES : 
Akron (237) .... 72.22 1.96 71.18 1.95 
Canton (199) ... 73.53 1.90 74.36 1.90 
Cincinanti (865) 70.02 1.81 70.49 1.81 
Cleveland (1291) 81.51 2.01 80.40 1.99 
Columbus (433) 67.21 1.64 66.34 1.65 
Dayton (232) .......... 83.86 2.04 83.09 2.03 
Toledo (882) ...... Cece 78.53 2.15 17.87 2.18 
Youngstown (137) ...... 78.18 2.04 75.58 2.01 
All other counties (2466) 72.89 1.86 71.85 1.85 
Total Ohio (6192).... 74.09 1.87 78.07 1.86 


® Covers production workers including working foremen. 

® Cincinnati metropolitan area: Hamilton county, Ohio, and 
Kenton and Campbell counties, Kentucky. Cleveland metro- 
politan area: Cuyahoga and Lake counties, Ohio. For data by 
industry classification see Labor Market Information, pub- 
lished monthly by the Division of Research and Statistics of 
the Ohio Bureau of Unemployment Compensation. 

® Covers all employees except executives and other high-salaried 


employees. 
© Covers ali construction employees except executives and other 
high-salaried employees. 


NEW AUTOMOBILE REGISTRATIONS? 


NUMBER EMPLOYED 


(1947-12492100) 
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8 MAJOR OHIO COUNTIES 

Change Per- 

cent- 

June May June June age 

MAKE OF CAR 1954 1954 1954 1954 of 

from from Total 

ay June | 6 mos. 

1954 1953 1964 

No. No. % % %o 
5,981 5,113 + 17 | +143 26 
Chevrolet 4,930 4,577 + 8 |— 8 26 
92 2,120 — 1 20 10 
Oldsmobile . 1,597 1,556 + 8 + 31 7 
outh. . 1,438 1,806 + 10 |— 33 6 
Pontiac. ... 1,278 1,386 — 8 |— 15 7 
Mercury 961 973 |— 1 | + 68 5 
Pbsacceces 519 485 + 7 \|+ 35 2 
513 479 + 7 |— 60 3 
320 5 + 8 |— 28 2 
Seer 294 291 + 1 |— 87 2 
Chrysler.......... 285 297 — 4 |— 57 2 
Studebaker....... 196 205 — 4 |— 64 1 
Hudson.......... 149 83 + 80 |— 38 1 
Packard 141 113 + 25 |— 48 1 
OS Sar 104 107 — 38 |— 46 1 
45 79 — 438 |— 74 z 
41 48 — 5 |— 67 2 
2 1 100 | — 96 z 
59 41 44 7 
20,945 19,550 + 7 100 

For es and footnot see page 2. 
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Number Employed, Pay Rolls, ¢d 
Manufacturing Employment was down 1 per cent in | the ma 
1945 1947 1949 195! 1953 1954 June from May, 15 per cent from June 1953, and 11 per | from J 
TOTAL MANUFACTURING (1947-19492100) INDEX cent for the first half of this year as compared with last | June 1! 
220 TITTTTTT]TT] 220 year, All but 2 of the 11 major manufacturing groups re Trad 
180 wl 180 ported employment declines in June from May, and all ally in 
|. MAN HOURS groups reported declines from June 1953 and for the first 1953, 
140 months of the year. ‘cent al 
100 NUMBER vi 100 Manufacturing Pay Rolls were up fractionally in June from } 
- id - EMPLOYED from May, but were down 16 per cent from June 1953, and the fir 
lL | 60 for the first half of the year were 13 per cent below last "? 
20 Liliiliitiis 20 year. Four of the major groups reported increases in pay pe be 
CHEMICALS rolls in June from May and 7 reported decreases. All but a: 
one of the major groups reported decreases from June Com 
220 TTTTTTTT] IT] 220 from 
19538, and all but 2 groups reported decreases for the first he fir 
180 180 six months of the year. bet ; 
140 ~_— - 140 Man-Hours Worked in Manufacturing were down frac. | cent f 
NUMBER EMPLOYED tionally in June from May, 18 per cent from June 1953, | were | 
100; ; -_ peezas——) 100 and 15 per cent for the first half of the year. All but 4 of | June 1 
60 60 Nu E 
20 20 INDEX 
1947-49 =100 Canes 49=10 
FOOD PRODUCTS INDUSTRIAL GROUP 
220 TTTTTTTTTTT] 220 June | May 1954 | 1954 | mos. 
from | ft 1954 
180 180 1964 | 1964] Woy | June 195 
| | 1964 | 1968 | 1968 
140 4 140 
100 A! 100 All Manufacturing (2547)”....... 108 «101 — 1 —16 143 
Chemicals 7 8 — 3 — 
Food Products (232)........--- 98 88 +5 — 6 — 12 
60 PAYROLLS 60 100 9 + * — 8 — 48 145 
| } umber (LAL). = 
t 
Machine Tools (82).......... 110 118 — 2 17 
180 180 Material Handling and 
Machinery (15)..... 88 s8 — —12 —5 152 
140 140 Spec. Mach. & Appl. (339)... 94 1 
100 100 Forgings (88) 94 6 — 2 —20 12 
| Supplies (28)... 6 64 +2 8 
| Sheet Metal Work (100)...... 88 88 — —21 
20 20 Steel Works and 
Rolling Mills (98). 107 105 1 18 - 
Vv n rn: 
220 220 incl. Stationery 99 +1 —2 
Print. & Publishing (114)....|] 108 108 — 1 — 2 + 18 18 
180 180 Miscellaneous (124).......... 90s — — 
Rubber Products (49).......... = 1 
140 140 Tires and Tubes (7).......... 77 7 —-1—19 
NUMBER EMPLOYED Miscellaneous (42)........... 96 98g — 
| | Stone, Clay, and Glass 
100 100 Products (161)............. —1 — 
Brick and Tile (86).......... 94 + 1 
PAYROLLS 97 101 — 4 —4 — WE 15 
60 - : 60 Vitreous and Semi-Vitreous 8 
| chine and Pottery (81)....]] 80 89 — — 
METAL PRODUCTS Miscellaneous (79). 2 
Cars, Electric and 
180F 180 Street Railway............, b b 1 22 
100 de (Ret. & Whisi.) (2681).]] 94 95 — 
= 100 Transpo Pub. Utila. (486)..]/ 197 108 + 
Construction (813)..............- 105 «101 + 4 + 8 
60 PAYROLLS 60 Mines and Quarries (118)........ 6666 
Indexes of numbe loyed and of lis are based on the 750,68 
go Indexes of number, employed cotablichments. Figures in sho 
1949 195! 1953 1954 sources ong 2. 
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s, dd Man-Hours in Ohio Industry 
nt in | the major groups reported decreases in man-hours in June 
1 per | from May, and all of the groups reported decreases from 1945 1947 1949 195! 1953 1954 
h last | June 1953 and for the first half of the year. PAPER AND PRINTING (1947-1949%§00) INDEX 
ps ree Trade and Public Utilities Employment was up fraction- 180 | l TITITTTTT17T] 180 
id all ally in June from May and was only 1 per cent below June 449 | | 140 
» first 1953, and for the first six months of the year was 1 per NUMBER EMPLOYED 
‘cent above last year. Pay rolls were up 2 per cent in June !00 ape —— 100 
J from May, 3 per cent from June 1953, and 4 per cent for 60 | eo 
3 a the first six months of the year. Man-hours worked were PAYROLLS 
oe up 1 per cent in June from May, but were 3 per cent below 20 | l Litiitiitit} 20 
v teat June 1953, and for the first half of the year were 2 per RUBBER 
cent below last year. 180 TTTTTTTTT IT] 180 
ae Construction Employment was up 4 per cent in June | | | | 
ea from May, 8 per cent from June 1953 and 12 per cent for 140 NUMBER EMPLOYED + “SS 140 
fst the first half of the year. Pay rolls were up 5 per cent in Le ; ! 
June from May, 15 per cent from June 1953, and 19 per 100 <= 
‘frae- |cent for the first half of the year. Man-hours worked 5 PAYROLLS 60 
1953, | were up 5 per cent in June from May, 12 per cent from | 
t 4 of | June 1958, and 15 per cent for the first half of the year. 20 Jiitiiititi 20 
Par Man-Heuns? STONE, CLAY, AND GLASS 
I 180 TTTTTT TT 180 
-49=100 Cuanes 1947-49 =100 140 
| 1964 | me | “1964 | mos, 
mos. 
1984 from | from | 1964 || | May from | 1954 '00 100 
from 1964 May | June | from June | from | 
1958 | 1964 | 1968 | 1988 | | 1964 | 1968 | 1958 60 ParROLLS 60 
20 
—2 122 +9 + 1 5 94 +9 — 8 — = (480 TTTTTTTTTTT] 180 
15 — 1 —16 97 99 — 2 —18 
128 —1—21 —15 — 2 —2 —17 PAYROLLS 60 
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AKRON 


June employment was 2 per cent below May and 
12 per cent below June 1958. In the first half of 


' 1954, employment was 7 per cent less than last year, 


Construction employment, however, continued to 
gain over last year, and in June was 16 per cent 
higher than in June 1953. Total pay rolls were 1 per 
cent below May and 13 per cent below June 1953, and 
in the first half of the year were 17 per cent less 
than in the same period last year. 

Sales of 111 retail stores in June were up 6 per 
cent from May, but down 3 per cent from June 1953. 

June bank debits were 13 per cent above debits in 
May, but 5 per cent below June debits a year ago. 

Industrial power consumption in the first half of 
1954 was 24 per cent below the first half of 1953. 


CANTON 

After declining to the year’s low in May, employ- 
ment and pay rolls during June recovered slightly, 
but were still below June 1953. Total employment 
and pay rolls were up 2 per cent and 1 per cent from 
May, but down 16 per cent and 20 per cent from June 
1953. Largest decreases from last year were in man- 
ufacturing employment and pay rolls. In the first 6 
months of 1954, total employment and pay rolls fell 
14 per cent and 16 per cent below the 1953 levels for 
that period. 

Registration of new cars in June increased 12 per 
cent from May and 8 per cent from June a year ago. 

June bank debits were up 16 per cent in May, but 
were 4 per cent below June debits in 1953. 


CINCINNATI 

Total employment and pay rolls were 1 per cent 
and 2 per cent below May, and 12 per cent and 11 per 
cent below June 1953. The largest decreases were in 
construction employment and pay rolls; in other 
Ohio cities, the greatest declines were generally in 
manufacturing industries. Total 1954 employment 
was 6 per cent below 1953. 

June sales of 211 independent retailers were up 4 
per cent from May and 1 per cent from June 1953. 

Bank debits were up 7 per cent in June from May, 
reversing the trend of the previous 2 months. 

The steel industry operating rate averaged 69 per 
cent of theoretical capacity, 7 points above May, but 
29 points below June 1953. 


CLEVELAND 

June employment and pay rolls did not vary more 
than 1 per cent from May, except in construction, 
which increased 6 per cent and 10 per cent, respec- 
tively. Fluctuations were greater from June 1953, 
ranging from decreases of 16 per cent and 19 per 
cent in manufacturing employment and pay rolls, to 
increases of 17 per cent and 18 per cent in construc- 
tion employment and pay rolls. 

June sales in 266 retail stores were up 4 per cent 
from May and were fractionally above June 1953. 

Bank debits in June were 21 per cent above May 
debits and 1 per cent higher than June 1953 debits. 

The steel industry operated at 70 per cent of ca- 
pacity, a drop of 4 points from May and 31 points 
from June of last year. 
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ber Employed % 
(274)* 104 107 — 2 —12 — 7 
All Manufacturing (87)* ...... 9 4 — —16 
Trade & Pub. Utils. (145)*..... 118 #1200 — 1 —4 — 1 
Construction (42)® 109 109 — 1 +16 + 138 

Rolls:** Total® (274)*..... 137 138 — 1 —13 —12 
All Manufacturing (87)* ...... ” 126 1227 — 1 —19 —17 

| Trade & Pub. Utils. (145)*..... 154 154 — 2 + 2 
| Construction (42)* ..... = 164 167 — 2 +17 +419 

Commercial Failures™ ...........Number 1 0 t lt — — lft 

Liabilities ......Thous. Dol. 7 + ¥ —T78 +472 
Indus. Power Consump. Index®-t. +1947-49 1145 #1200 — 4 —24 — 24 
Val. Bldg. Permits t—Total®..... ” 155 : 
Residential ...... Fe 179 
Nonresidential b 149 b b 

| CANTON 

Number Employed 
Total® (226)" ... 92 90 2—16—14 
All Manufacturing (98)* 89 86 3 —19 
Pub. Utils. (96)*. 92 92 —4-—1 
Construction (82)* ............ 116 3 —10 — 7 
¢Pay Rolls:*s Total® (226)*..... ” 123 1 —20 —16 
All Manufacturing (98)* icwa- 122 120 1 —25 — 20 
Trade & Pub. Utils. (96)*...... ” 1—4 + 
Construction (382)" 149 148 + 4 = 
e e + 3 4 — 7 
Auto Registrations :9 New Cars .Number 1,166 1,089 +12 + 8 — 8 
“6 <3 ew cks ” 90 9% — 6 —15 — 6 
«Bank Debits Index-®t,...........1947-49 152 131 +16 4 — 6 
Commercial Failures™ ...........Number 2 t 2t 

Liabilities* ......Thous. Dol. 29 13 y 60 
Val. Bldg. ++ 184 b b b 
Residential 81 b b b 

CINCINNATI 
Number Employed 

Total¥ (1088) 1947-49 84 85 1 12 6 
All Manufacturing (870)*...... 95 — 9 
Trade & Pub. Utils. (544)*..... 78 — — + 
Construction (124)® ........... ” 76 81 — 6 —30 —18 
*Pay Rolls: Total¥ (1088)*.... ” 126 128 — 2 —i11 — 56 
All Manufacturing (870)*...... ” 148 #1445 — 8 
Trade & Pub. Utils. (544)*..... ” 102 101 +1 +41 + 4 
Construction (124) 122 140 —28 —14 
Retail Sales+s€ (211)® e e 4+t1—_— 
Auto Registrations : 98 New Cars .Number 3,488 3,065 46+11 + 8 
New Trucks 27 270 + 2 — 4 + 2 

Retail Food Price Index”... 1947-49 

* Bank Debits Index-St............1947-49 161 161 7 — 65 1 
Commercial 4 0 + 3f 1lt 
iabiliti -++...Thous. Dol. 397 o + + F +189 

Val. Bidg. t—Total®.... 1947-49 78 b b » 

159 b b b 

b 56 b b 
Steel Ind. Oper. Rate” 4 Con. 69 62 +11 —380 — 30 

CLEVELAND 

1947-49 110 x 10 7 

All Manufacturing (654)*...... 99 99 1 —16 
Trade & Pub. Utils. CEEePesccss. ™ 101 102 — = — 4 — 2 
Construction (194)® ......... ee 121 113 t 6 +17 +11 
* Pay Rolls:% Total¥ 141 140 9 
All Manufacturing (654)*......  ” 1385 134 + * —19 —14 
Trade & Pub. Utils. (683)*..... 144 
Construction (194)® ........... ” 178 #162 +10 +18 +411 

il Sales e e — 

Auto Registrations :°* New Cars .Number 7,362 7,278 1 t 6 — 8 
New Tru 4 48 — 2 x — 8 
+ Bank Debits Tade 179 148 +21 + 1 1 
Commercial Failures 7 #10 — 8t — 21t 
ilities*3 . Dol. 158 401 —61 — 2 62 
b 106 b b » 
Nonresidential ......... b 872 b » 
Steel Ind. Oper. Wis. Cap. —6 —8 —29 


* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 2. 


nt Unit t 54 1954 mos 


June 
ITEM 1954 | 1954 — yo 6 
4 
1954 
or ay une 
Base Period 1964 1963 1953 
ber Employed :* % 
All Manufacturing 110 — 2 —17 
Trade & Pub. Utils. (265)* += +z + 9 
Construction “(59)8 + 1+2 +684 
Pay Rolls:** Total® (485)*. 148 + 1 — 
All Manufacturing (161)*. 19 — 1 —19 —416 
Trade & Pub. Utils. (265)* 67 +2 +5 +171 
Construction (59)® ....... 8 +4 +1 +4315 
Auto Registrations :*® New Cars .Number 2,354 1,970 +19 + 18 + 3 
New Trucks 197 218 —10 — 2 — 4 
Bank Debits Index:5t 14638 «150 + 9 +17 +9 
Commercial 3 2 + 1t + lt — 
Liabili 225 24 +838 + 60 + 56 
Val. Bldg. Permits’ b 143 bd b b 
Nonresidential ........- b 267 b v 
DAYTON 
Number Employed 
Total? (254)% 1947-49 95 + * — —2 
Trade & Pub. Utils. (90)*...... 92 +1 
Construction “(498 81 72 +18 2 —4 
e Pay Rolls:* Total® (254)*...... 132 130 + 1 — 3 
All Manufacturing (115)*...... 9 133 #138 + * — 8 — 6 
Trade & Pub. Utils. (90)*...... = 131 130 + 1 +4 +71 
Construction (49)® 110 98 +12 — 8 — 56 
Retail Salest:S % +20 +6 +1 
Auto Registrations : 238 New Cars -Number 1,728 1668 + 4 — 7 —l 
ew Trucks 115 145 —21 —28 — 9 
Bank Debits Index-*t...... 1947-49 168 150 +12 + 2 + 65 
Commercial Failures ........... Number 2 0 + 2 + 1t + Tt 
Liabilities ......Thous. Dol. 88 0 + +3638 +202 
Indus. Power Consump. Index®,t ..16 47-49 149 #147 +1 —21—=t1 
Val. Bldg. Permits**:‘—Total® 1947-49 b 207 b b 
Residential v 125 b b v 
Nonresidential b 891 b b b 
TOLEDO 
Number Employed: 
All Manufacturing (146)*...... 87 89 — 1 —18 —16 
Trade & Pub. Utils. (164)*..... “i 87 8 +1—2 + # 
Construction (59)" 76 72 +5 — = 5 
Pay Rolls:*® Total® (369)*...... 114118 —12 —2 
All Manufacturing (146)*...... ae! 121 121 — * —19 —I19 
Trade & Pub. Utils. (164)*..... it + 2 
Construction (59)*® .........+.. 93 86 8 +4 —6 
Retail Sales: (115)® % bd e 8 —1-—83 
Auto Registrations :** New Cars .Number 2,068 2,008 $8 +19 +1 
Trucks ” 120 156 —23 —384 —16 
Bank Debits Index-®t............ 1947-49 157 136 -—8 
Commercial Failures ....... ....Number 5 4 1t + 1t + Tt 
“ie Liabilities* ...... Thous. Dol. 58 89 —35 —12 +421 
Indus. Power Consump. Index? 1947-49 149 #1422 +6 4+41—4 
Val. Bite. — ++ 89 » » 
Residential ....... b 158 b b 
YOUNGSTOWN 
Total¥ (160) = see 1947-49 91 2 — = —18 —11 
All Manufacturing (38)* ...... 87 ss — 1—16 
Trade & Pub. Utils. (94)*...... 86 8 
Construction (28)* ............ 76 1 —7 
Pay Rolls:** Total® (160)*...... 187 183 —17 
All Manufacturing (38)* ...... 182 129 2—22 —21 
Trade & Pub. Utils. (94)*...... 123 115 = 
Construction (28)* ............ 105 99 6 —3 
TT % e e 4—-u4 
Auto Registrations :** New Cars .Number 8384 1774 8 —6 —wM 
ew Trucks ei 64 8 —26 —s38 — 22 
¢ Bank Debits Index-®t............ 1947-49 146 127 + 16 8 —10 
Commercial Failures ........... Number 0 0 ot ot t 2t 
Liabilities ...... 0 0 0 
Indus. Power Consump. Index®-t 1947-45 100 10380 — 3 —18 —2 
. Bldg. 318 b 
Steel Ind. Oper. Rate” 4 Wks. Av.% Cap. 70 68 +3 —381 —% 
* Indicates Series Charted (Page 7). For S and Footnotes, see Page 2. 
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COLUMBUS 

Total employment in June declined 1 per cent from 
May and 7 per cent from June 1953. Small increases 
in non-manufacturing and construction were not 
enough to offset manufacturing decreases of 2 per 
cent and 17 per cent in the 2 respective periods. To- 
tal pay rolls were up 1 per cent from May, but other- 
wise followed the trend of employment. Total 
employment and pay rolls were down 5 per cent in 
the first half of the year from 1953, despite gains 
in both non-manufacturing and construction. 

June retail sales were up 6 per cent from May and 
1 per cent from June of last year. 

Bank debits in June, highest in any month of 1954, 
were 17 per cent above June 1953. 


DAYTON 

In June employment and pay rolls, only manufac- 
turing employment was the exception to the general 
increases from May. From June 1953, however, all 
but non-manufacturing pay rolls declined. In the 
first 6 months of 1954, total employment and pay 
rolls were down 2 per cent and 3 per cent from 1953. 
In the same period, trade and public utilities em- 
ployment and pay rolls increased 1 per cent and 7 
per cent. June bank debits, adjusted for working 
days, were up 12 per cent from May and 2 per cent 
from June a year ago. 


Consumption of industrial power in June was 1 


per cent higher than in May but 1 per cent below 
June 1953. 


TOLEDO 

Total employment reached the lowest point of the 
year in June, although total pay rolls increased 1 
per cent from May. Employment and pay rolls in 
non-manufacturing and construction were above 
May, while in manufacturing, both declined. Total 
employment and pay rolls were 12 per cent below 
June 1953, largely due to decreases in manufacturing. 

June retail sales were 8 per cent above May sales, 
but 1 per cent less than June 1953 sales. 

Bank debits were up 16 per cent in June from 
May, but were 1 per cent below June of last year. 

June industrial power consumption was the high- 
est in any month of 1954 and, for the first time this 
year, was above the corresponding month in 1953. 


YOUNGSTOWN 


After increasing, in May, employment during June 
receded slightly. Increases in non-manufacturing 
and construction employment were offset by a de- 
cline in manufacturing. June pay rolls, however, 
reached the highest level since January. Employ- 
ment and pay rolls in all of the lines continued to be 
below last year. 

June retail sales were up 4 per cent from May, but 
were 14 per cent below the June 1953 level. 

Consumption of industrial power in June was 3 
per cent less in May and 18 per cent less than in 
June 1953. 

The steel industry operating rate of 70 per cent 


was 2 points above May but 31 points below June 
last year. 
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OHIO BUSINESS TRENDS, 1953-54 and 1948-49 
OHIO ECONOMIC INDICATORS 


The close of the first half of 1954 provides a good point 
for a perspective on the course and extent of the current 
“recession.” 

It is apparent that, over-all, the economic downturn we 
have been experiencing since September 1953 is, so far 
at least, perhaps a settling down, rather than a full- 
fledged recession. What has been occurring in Ohio, and 
in the nation generally, is a period of inventory readjust- 
ment, and chiefly a heavy-industry and employment re- 
cession. 

The similarity with the 1948-1949 period is marked, 
since both recessions apparently originated in an over- 
extended inventory situation, chiefly in durable goods. 
Both have had about the same degree of decline, although 
the employment and payroll declines were sharper and 
larger in the 1953-54 period. And although reasoning by 
historical analogy is dangerous, especially with respect to 
business cycles, perhaps both recessions will follow the 
same pattern with respect to duration. 

The accompanying charts highlight the movement of 
seven significant indicators of Ohio business activity in 
the two recession periods. (The data are not adjusted for 
seasonal variation.) 


1954 vs. 1949 in Employment 

Total number employed in Ohio is about 10 per cent 
greater now than in 1948-49; in the first half of ’54 is 
down 5.6 per cent from ’53, compared with a 5.6 per cent 
drop in the first half of ’49 from ’48. In 1949 the down- 
trend lasted about 10 months; this year employment nas 
already levelled off after 7 months of decline. However, 
further small declines will doubtless occur during the 
summer months. 

Ohio manufacturing employment in 1954 is 11.2 per cent 
below the first half of 1953, compared with a first-half 
drop of 9.5 per cent in 1948-49. It is interesting that both 
in 1948 and 1953 manufacturing employment turned down 
in October, continued for some 15 months in ’48-’49 be- 
fore levelling and turning up, but has already levelled in 
May and June of 1954. 

Ohio manufacturing payrolls in the first half of 1954 
are 13.4 per cent under 1953, compared with a first half 
decline of 6.2 per cent in 1948-49. Payrolls continued to 
decline until the end of 1949; currently they are on a 
plateau, but seasonal breaks below the plateau will doubt- 
less occur. 

“Unemployment” in Ohio rose continuously for some 
14 months in 1948-49 and the total was higher than has 
been reached in the current “recession.” In 1953-54 un- 


employment rose sharply but has levelled off and turned 
down after 7 months. 


Other Indicators 

In retail sales and electric power production, behavior 
so far in 1953-54 also duplicates the situation in 1948-49. 
In steel operations the 1953-54 decline is considerably 
larger and more abrupt, but the increase in capacity as 
between the two periods, and in fact between 1953 and 
1954, must be taken into account. 

In general, the parallel between the two periods would 
seem to be significant. If the ending of the current move- 
ment “stays in pattern” with the 1948-49 experience, his- 
torical analogy would seem to confirm the generally opti- 
mistic views from other evidence about the course of Ohio 
business for the second half of the year. 


James C. Yocum 
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